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PEN TAI CHINH DOANH NGHIEP

® NGUYEN TRUNG TRUC

TOM TAT:

Dong tién hoat dong OCF (operating cash flow) va dong tién phat sinh tir tai sin CFFA (Cash
flow from assets) thé hién viéc chi trd, mua sim, hiéu qua st dung tai san ctia doanh nghiép (DN).

DAy 1a thong tin quan trong va rat hitu ich cung cAp cho cdc nha dau tu, cdc nha qudn 1y, cdc co
quan quéan 1y nha nuSc va cac doi tuong khac quan tim. St dung phuong phdp nghién cifu dinh tinh,
bai vi€t da phan tich dong tién tic dong dén tai chinh ctia DN, tir d6 dé cdc nha diu tw ¢ cd s&

quyét dinh diing din, cic nha quin 1y c6 quyét sich phit hgp nhiim ning cao hiéu qui diu tu va

quén ly nha nu6c, thic ddy nén kinh t&€ Viét Nam ting trudng.
Tu khéa: doanh nghiép, bdo cdo tai chinh, dong tién, dau tu, tai san, phat hanh c6 phiéu,

trai phi€u.

1. Ly thuyét

Theo Stephen Randolph W.
Westerfield and Jaffe, 2022.
Fundermentals of Corporate Finance 13th edition.
Published by McGraw-Hill dong tién ctia DN dugc
xdc dinh bing 4 cong thifc sau:

Dong tién hoat dong (OCF) dugc tinh biing 4
cong thic:

1)OCF=EBIT+D-T

2) OCF = Doanh thu - Chi phi (khong c¢6 khau
hao)-T

3) OCF = {Doanh thu - Chi phi (khong c¢6 khau
hao)}*(1 -T) + (D+D*T

4) OCF = EAT + D (Khi khong c6 13i vay)

Ghi chu:

- Doanh thu thuin = Doanh thu bdn hang (ghi

A. Ross,
Jeffrey
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trén héa don) - Thu&€ GTGT (theo PPTT) -Céc
khodn gidm trit (CKTM; giam gid hang ban; hang
ban bi trd lai) - Thu€ xuat khiu; thu€ tiéu thu
dac biét).

- EBIT: Lg¢i nhuin tru6c thu€ va lai vay
(Earnings before interest and taxes).

EBIT = Doanh thu thuan -Tdng chi phi (c6
khau hao).

- EBT: L¢i nhuin trude thué€ (Earnings before
taxes).

EBT =EBIT - Lai vay ().

- EAT: Lgi nhuan sau thu€ (Earnings after
taxes).

EAT = EBT - Thué (T).

- D (Depreciation): Khiu hao.

- T (Tax): Thué.
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- I (Interest): Lai vay.

NCS: Pau tw méi TSCP (Net capital spending).

CFFA: Dong tién phdt sinh tir tai san (Cash
flow from assets).

OCF = EBIT+D - THUE:

Chi ti€u nay néi 1€n, sau chu ky kinh doanh
dong tién ctia DN ting 1én bao nhiéu?

NCS= TSCP thuin cudi ky - TSCP thuin dau
ky +D.

Chi tiéu nay ndi 1én trong ky DN mua sim
TSCD tri gid bao nhiéu?

Vén lvu dong thuan (Net working capital -
NWO).

Vén lvu dong thuan = Tai sdn ngidn han — N¢
ngin han.

Vén luu dong thuan = (VOn chii s§ hitu + No
daihan)-Taisdn daihan.

Thay d6i NWC=NWC cudi ky - NWC dau ky.

CFFA = Dong tién danh cho trdi chii + Dong
tién danh cho c8 dong (1)

+ Dong tién danh cho trdi chii =Trd 1di vay -
Vén vay mdéi thuin.

- V6n vay mdi thudn = Ng vay dai han cudi ky -
N¢ vay dai han dau ky.

+ Dong tién danh cho c6 dong = Tra cd tic -
Von dau tu chd s hitu thuAn méi.

- Von dau tu chd s hitu thuin méi = Von chd
diu tu s& hitu cudi ky - Von chi dau tu s§ hitu
dauky.

Chi tiéu nay néi 1én trong ky dong tién thuin
ma DN nhan hoidc chi cho trdi chd va c¢§ dong
dugc bao nhiéu?

Khi dong tién danh cho trdi chd Am: Dong tién
DN nhan tién tif trdi chd 16n hon dong tién trd cho
trdi chi va ngugc lai.

Khi dong tién danh cho ¢ dong Am: Dong tién
DN nhén tién tir c6 dong 16n hon dong tién tra cho
c6 dong va ngudc lai.

CFFA con dudc tinh theo cong thifc sau:

CFFA = OCF - NCS - Thay d6i NWC (2)

2. Thyc tién

P& 1am 1o 1y thuyét trén, ching ta xem trudng
hop sau:

Tai Cong ty Chau Ha cdc nim 2021, 2022, c6
tailiéu: (Bang 1, Bang 2)

T bdo cédo tai chinh trén, ching ta tinh dudc
dong tién hoat dong (OCF) ctia DN biing 4 cong
thitc sau:

Bang 1: BAng cén déi k& todn cla Céng ty Chdu Ha ndm 2021, 2022

Baon vi tinh: Triéu dong

TAI SAN 2021 2022 NGUON VON 2021 2022
A. Tai san ngan han 4.300,00 4.900,00 | A.Ngphditra 3.000,00 3.570,40
1. Tién mét 500.00 700,00 |. Ng ngan han 2.000,00 1.870,40
2. Khoan phai thu 600,00 800,00 1. Khoan phai tra 1.100,00 1.000,00
3. Hang ton kho 3.200,00 3.400,00 | 2.Ngtichldy 900,00 870,40
II. Ng dai han 1.000,00 1,700.00
B. Tai san dai han 5.100,00 5.900,00 | B. V6 chiisé hiu 6.400,00 7.229,60
1. Nguyén gia TSCb 5.500,00 7.000,00 1 lVé,P dau tu clia chd 6.000.00 6.400.00
2. Hao mon Ily k& (400,00) (1,100,00) | Sohdu
2.Lginhuan git lai 400,00 829.60
TONG CONG 9.400,00 10.800,00 TONG CONG 9.400,00 10.800,00

Nguén: Nguyén Trung Truc, Gido trinh Tai chinh doanh nghiép 1.
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BAng 2: K&t qua SXKD clia Céng ty Chau Ha
ndm 2022
Bon vi tinh: Triéu déng

BANG KET QUA SXKD 2022 S'tién
1. Doanh thu thuan 14.000,00
2.Téng chi phi (a+b+c) 12.040,00
a. Bién phi trén DT 70% | 9.800,00
b. Dinh phi (Chua cd khdu hao) 1.540,00
c. Kha&u hao (D) (1 nam) 10% 700,00
3.EBIT (1-2) 1.960,00
4.Laivay (1 ndm) 10% 170,00
5. Loi nhuan truéc thué (EBT) (3-4) 1.790,00
6. Thué thu nhap DN 20% 358,00
7. Lgi nhuan sau thué (5-6) 1.432,00
8. OCF (3+2c-6) 2.302,00
9. Ty Ié chi tra c6 tlc 70%

Nguon: Nguyén Trung Truc, Gido trinh
Tai chinh doanh nghiép 1.

Ghi chii: SO’ liéu trong bdang can déi ké todn la
56 binh qudn trong ndm (Dau ndm + Cudi ndm)/2)

1) OCF=EBIT+D-T:

1.960 + 700 — 358 =2.302

2) OCF = Doanh thu - Chi phi (khong c6 khau
hao) -T:

14.000 — (9.800+1540) — 358 =2.302

3) OCF = {Doanh thu - Chi phi (khong c6 khau
hao)}*(1 - T) + ( D+I)*T

[14.000 - (9.800+1.540]*(1-20%)

+ (700 + 0)*20% = 2302

4) OCF =EAT + D (Khi khong c6 1ai vay):

1.432 +700 =2.302

CFFA: Dong tién phét sinh tir tai sdn (Cash
flow from assets)

OCF =EBIT + D - THUE:

1.960 + 700 — 358 = 2.302
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Chi tiéu nay ndi 1én, sau chu ky kinh doanh
dong tién ctia DN ting 1én bao nhiéu?

NCS= TSCP thuan cudi ky - TSCD thuan diu
ky +D.

NCS=5.900 - 5100 + 700=1.500.

Chi tiéu nay néi 1én trong ky DN mua sim
TSCD tri gid bao nhiéu?

Vén luu dong thuan (Net working capital -
NWC).

Vén luu dong thudn = Tai sidn ngin han - Ng
ngin han.

Chi tiéu nay néi 1én trong ky DN da dau tu von
chi s& hitu vao tai sdn ngin han bao nhiéu ?

NWC cudi ky = 4900 — 1870,40 = 3.029,60

NW dau ky = 4.300 -2.000 =2.300

Hoic:

Vén lvu dong thuan = (Von chi sé hitu + Ng
daihan) - Taisdn dai han.

NWC cudi ky = (7.229,60 + 1700) — 5.900 =
3.029,60

NW dau ky = (6.400 +1.000) + 5.100 =2.300.

Thay d6i NWC=NWC cudi ky - NWC dau k.

Thay d6i NWC = 3.029,60 - 2.300 = 729,60

+NWC cudiky =4.900 - 1.870,40 = 3.029,60

+NWC dau ky =4.300 - 2.000 = 2.300.

CFFA = Dong tién danh cho trdi chd + Dong
tién danh cho c8 dong (1)

+ Dong tién danh cho trdi chli = Tra 1ii vay -
Vén vay mdi thuin.

-V6n vay méi thuan = Ng vay dai han cudiky -
N¢ vay dai han dau ky.

-V6n vay méi thuan = 1.700 - 1.000 = 700.

+ Dong tién danh cho trdi chd = 170 -700 =
(530).

+ Dong tién danh cho c¢§ dong = Tra c6 tic -
Vén diu tu chd s§ hitu thuan mdi.

-Von dau tu chd s hitu thudn méi = Vén chii
diu tu s& hitu cudi ky - Von chii dau tu s hitu
dauky.

-Vén ddu tu chd s& hitu thuidn méi = 6.400 -
6000 = 400.
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+ Dong tién danh cho ¢6 dong = 1.002,40 - 400
=602,40 (1.002,40 =1.432*70%).

CFFA = (530) + 602,40 = 72,40.

Chi tiéu nay néi 1én trong ky dong tién thuan
ma DN nhin hoic chi cho trdi chi va c6 dong
dugc bao nhiéu?

Khi dong tién danh cho trdi chi Am: Dong tién
DN nhin tién tir trdi chti 16n hon dong tién trd cho
trdi chd va ngugc lai.

Khi dong tién danh cho ¢ dong Am: Dong tién
DN nhén tién tif c6 dong 16n hon dong tién trd cho
¢6 dong va ngudc lai.

CFFA con dudc tinh theo cdng thic sau:

CFFA = OCF - NCS - Thay d8i NWC (2)

CFFA =2.302-1.500 - 729,60 = 72,40

Tu cong thie (1) va (2) ching ta c6:

OCF - NCS - Thay d8i NWC = Dong tién danh
cho trdi chli + Dong tién danh cho c8 dong (3).

Cong thitc (3), ching ta c6 thé trinh bay nhu
sau: (Hinh 1)

T Hinh 1cho thdy sau k€t qtia kinh doanh, DN
tao ra dugc dong tién hoat ddng OCF 2.302 triéu
ddng, dudc phan phdi nhu sau:

- Tai sdn: Dong tién ting thém OCF 2.302 triéu
ddng dugc dau tu vao tai dai han 1.500 triéu dong,
diu tu vao tai sén ngdn han 729,60 trié¢u dong, con
lai 12 dong tién phdt sinh tir tai sin CFFA 72,40
(2.300 - 1500 - 729,60).

-Ngudn von: Pugc hinh thanh, nhu sau:

+ Dong tién thuan nhan thém tir trdi chd - 530
triéu dong (Vay thém nhiéu hon chi trd von gdc
va lai).

+ Dong tién chi cho ¢ dong nhiéu hon nhan tir
c6 dong 602,5 tri¢u dong.

CFFA=(630) + 602,40 = 72,40.

Tt cong thie ( 3), ching ta c6:

OCF - NCS - Thay d6i NWC

= Dong tién danh cho trdi cht

+ Dong tién danh cho c§ dong

2.302 - 1,500 - 729,60

=(630) + 602,40 = 72,40.

Diéu nay néi 1én sau 1 nim kinh doanh, DN da
tao ra dugc dong tién hoat dong OCF 1a 2.302
triéu dong, dong thdi ddu tu vao tai sdn dai han
1.500 triéu dong va tai sdn ngdn han 729,60 triéu
ddng, sé tao di€u kién cho DN ting trudng cho ky
k& ti€p. DN ciing da thuc hién tdt nghia vu véi c6

Hinh 1: Phén tich déng tién hoat déng OCF, theo tinh toén cla tac gid

TSCP thuin CK | TSCP PK | Khiu hao
5,900 5,100 700
EBIT L NCS
1,960.00 1,500
T
Khau hao | OCF ——) CFFA
700.00 2,302 72.40
!
Thué ANWC
35800 729.60
NWC CK NWC BK
3,029.60 2,300

Tra 13
- 170.00
V6n vay DH CK
Dong tién| — Vén vay 1700.00
trai chu thuan
(530.00)| L 700.00 Vén vay DH DK
1000.00
Dong tién| [~ Cb tic
cb dong | | 1002.40
602.40 Vén DT CSH CK
L [Vén PT CSH 6400.00
MOl
400.00 Vén DT CSH DK
6000.00

Ghi chii: TSCP: Tai sdn cd'dinh; PK: Pauky; CK: Cudiky; PT:Pdutu; CSH: Chii sé hitu
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dong thé hién viéc tr ¢4 titc 1.002 triéu ddng, huy
dong méi von ¢ phan mdi 400 tri¢u dong va tra
13i vay cho chd ng 170 triéu ddng, vay mdi 700
triéu dong. T4t ca nhitng diéu nay thé hién DN
hoat dong c6 hiéu qud, dau tw mdi d€ ting trudng
trong k¥ sau va thuc hién tot nghia vu véi ¢d dong
va chi ng.

3. Pé xuat, kién nghi

Do dong tién hoat dong va dong tién phét sinh
tr tai sdn ¢6 vai trd quan trong nhu da ndi trén, tac
gia dé xui't Bo Tai chinh xem xét sira d6i bdo cdo
tai chinh da ban hanhd Thong tu 200/2014/TT-
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Théng tin tdc gid:

TS.NGUYEN TRUNG TRUC
Khoa Tai chinh K& toan

Truong Pai hoc NguyénTAt Thanh

A STUDY ON HOW CASH FLOWS AFFECT
THE FINANCIAL HEALTH OF ENTERPRISES

® Ph.D NGUYEN TRUNG TRUC
Faculty of Finance and Accounting,
Nguyen Tat Thanh University

ABSTRACT:

Operating cash flow (OCF) and cash flow from assets (CFFA), which represent the payment,
procurement, and efficiency of using assets of enterprises, are important and useful information
for investors, business managers, state management agencies, and other stakeholders. This
study uses qualitative research methods to analyze how cash flows affect the financial health of
enterprises. This study is expected to help investors have a basis for making the right decisions,
managers have appropriate decisions, and state management agencies have practical policies to
improve the performance of enterprises as well as promote the growth of Vietnam’s economy.

Keywords: enterprise, financial statements, cash flow, investment, assets, bond issuance,
shares.
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